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New Orleans and
NortheasternR.R.Co.

yi Bonds Dim 1952

Dividendi paid regularly

imce 190)

Prit to yield about

27o
Circular on ttauut for AD-I-

iMationalQty
Company

Main Office:

NUior.nl City Bank Build

IVtowr Office Fifth Ave Jes

Wo

uit'
Hd St.

is the cumulative
dividend rate of the
preferred stock of a
company which is
one of the leaders in
a profitable indus-
trial field.

is the rate now being
paid -- due to a par-
ticipating feature.

isthenossiblerateal- -

0 lowedbythisfeature.

Cash dividends paid on
common stock first six
months of 1920 at rate of
18.

Cirtular .W7 on reautil

Bonbright & Company
Incorporated

25 Nasaau Street, Now York

High Grade
Investment Preferred Stocks

Industrial Bonds and Notes
Municipal Bonds

Cantnl oftringi on Requtil

lawrenceChamberlain & Co.
Incorporated

Ou Fifteen Broadway

New York City

"Railroad Bonds
r

in Favor Again"
- .'v York Times, Stpt. 1. 1920.

In particular, converti-
ble railroad bonds which
provide opportunities for
conversion into dividend
paying common stocks are
being sought by investors.
The privilege of converting
into common stocks the
dividends from which are
free of the normal Federal
income tax often proves
valuable.

A list of convertible
bonds, together with terms
of conversion, recent quo-
tations, and present com-

mon stock dividend rates,
will be sent on request for
letter T-4-

I

George H. Burr & Co.
Inretttmml Stturitin

Equitable Building

New York

Our OlBrrs In IS Cities Offer Vou
A National Yet a PtnonsI Serice

National City
Bank
STOCK

RIGHTS

! CLINTON GILBERT
2 Wall St.. N. Y. Tel. 4848 Rector

N. Y. State Rys.
Com., Pfd. & 4V2s

J.K.Rice, Jr. & Co.
4fcoCt,3M to 40)0 John. 3d Wall 8t.. N. T.

Chev.olet Motor
National City Bank Rights
McCLURE, JONES iREED

Memberi Ntw York Sfoc Sxchcinff
Ift Broadway rheae 3331 Hector

FINANCIAL NEWS

AND COMMENT

Advftiicc of Money Rate in Last
Hour Checks Expansion

of stock Trading.

KK.uflOX ONLY NORMAL

Majority of Securities Close

Near Top Steel Makes

Oood Showing.

Tli ato k market opened up yester-
day under the most favorable circum-
stance In a lone; Utile. The news de-

velopments almost without exception
were encouraging to the bull contingent,
and fur the first half of the day prlc a
rent up with all the enthusiasm of an

old fashioned bull market. Hut the-- In-

crease In activity only served to dem- -

'nstrato the folly of the theory that
Wall Street ean enjoy anything more
than n trading market under present
conditions, for as activity expanded the
demand for money Increased and the
rate was advanced to I per cent. In tho
last hour. This quieted chrVn the trad-
ing considerably and at the same time
reminded the speculative fraternity that
the financial community Is still far from
out of the woods In so far as the money
market Is concerned, but It Is to be said
In the market's favor that prices did not
have any more than what can be termed
a normal reaction tn profit taking.

The announcement of the French loan,
the Increase In the Mexican Petroleum
dividend, together with the formal an.
tiouneeinent of the chemical merger, put
the situation In a very favorable light
at the outset, but actually there was no
change whatever In the underlying sit-

uation. The money market was just as
tisht ns It has been all along, even
though bankers would like to keep It easy
while the French loan Is being brought
out. As an induration of this the Fed-

eral Heserve Bank found It necessary
agam last week to rediscount for othef
reaerve banks to bolster up Its ratios,
and at that It was only able to Increase
the one which Wall Street watches
cloeely a matter of one-ten- th of 1 per
cent. On the other hand, the Increase In
rediscounts was directly reflected araln
In the statement for the combined sys-

tem, which showed a ratio near the low-

est m the system's history. This re-

flected directly the demand for funds for
fall requirements and at the same time
demonstrate the system's ability to
handle surh a demand, but It was hard
to IM bw It could mean easy money

for speculative purposes.
The market made Its principal prog-

ress righi at the outset, as has been the
case ill along. Mexican Petroleum re-

flected the Increased action on Its divi-

dend, and the Chemical stocks, that Is to
say some of them, opened up sharply.
Thereafter a period of profit taking at.d
Churning Of stocks followed, which made
It appear as it traders were taking ad-

vantage of the rally to put out new

short lines If this was the case, how-

ever, the selling did not make much Im-

pression 00 prices. .Most stocks closed
near the top, and there were crtalrt is-

sues In which tlie buying appeared ex-

cellent, especially in the MM Of Steel
c ommon. The motors, s before, did not
give a Mod account of themselves, rtiey
made little progress on the day as a

whole, and as the profit taking set In

they were the first to feel the effects.
This was particularly true of Studcliakcr
and Pierc e Arrow, which seem to be spe-

cial tarxets for the traders every time
Iresh weakness develops.

The fact that money loaned at S per
rent. In the last hour surprised the
greater part of the Street. Inasmuch ns
if had been ed to Believe mat money

OUld continue easy aa long as iUbecrip- -

tlcn books of the trench loan wer.i
open. The Increase In money rates was
cue to two considerations, first the In-

crease hi speculative operations on the
long side, and second, the withdrawal
of 112,000.000 from banks by the Gov-

ernment yesterday. The announcement
that the Government would issue 0

more certificates of Indebted-

ness was not particularly pleasing to

the speculative fraternity, inasmuch as
In the past such Issues usually have
been followed by periods of tight money.

The proposed Issue may he offset,

however, by the accumulation of

funds at the banks to pay the Fed-

eral tax instalment on September 15.

but higher money is anticipated later on

in the month. There was no special
change In the foreign exchange market,
which was steady with the exception of

fn'nes. They were weak In spite of tne
announcement of the French loan.

HUH
Law

MONEY AND EXCHANGE.

CAM. MONEY.
a

7'rtenewals 7

Year's lilnh aicr's low a

CLEAR INfl HOUSE STATEMENT,
clearing House exchanges, 1527,231,477;

'balances 1100,081401 debit
Ibelattee, 1703,47.'!; Federal Itesrrve credit
balances, 1104.338,182.

SII.VEH MARKETS.
Official bsr nllvrr In New York foniestlr,

IfHIUr per ounce, unchanged ; fori-Uf- OfVie..
off c. London. JOHd.. off VI.. Mexican
lollorn. litis., unchanged.

CANADIAN EXCHANGE.
New York funds In Montreal. 1103-1- pre-

mium per $1,000; Montreal funds In New
York. I0348 per 1.000.

FOKEICIN KXCHANGB.
GREAT lilUIAl'l

Satur

$4 oUVj Demand, sterling.
Cables, sterling...
Banket, 00 days.
I'ai.ktrs. 90 days.

3.M

THE CONTINENT.
10.30 France, cents a franc

0
Cable" ao

19.30 cent a franc-li- en

and
Cables 1M

10.30 Swltierlend, cent a franc-Dem- and

1037
10.40

in !in liaiv. cents a llrs
Is msnd

id le.
23.80 Ocirmanj

Dctnanci
Cables

56 80 Sweden, cents
Demand ....
Ctile

'in--

ta.Mtt

3.47'j

Demand 70

Ilelgluni,

Cable:

Ci
4.20
4.30

rents a mark
1.03
1.04

krone
20.12ij

n so 'nn.Av. cents a krone
Demand 14.4n
Cables 14.M

28.80 Denmark, cents a krone
remand MJS
e;able 14.40

19.30 C.r.ece, cent a drachma
10.83

Cables 10.9.1

19.30 Spain, rents a peseta
Dcrcsnd 14.8.
Cables 14. W)

40.20 Holland, cents a florin- -
Demand 11,00
Cables 31.0214

Bl.nriiussla, cent a ruble
100 ruble mi
MO rubles l.&'i

20.3 Austrl. cents a crown-Dem- and

43
...to.. ca

20.28 cents a
lie mar. u i.os
Cables 1.74

FAK EAST.
108.32 Shanghai, cents a tael

Iwmand 107.no
Catlts 107.10

79.00 Hongkong, cents a dollar
l3enand 76.23
Cables 7. 7.1

32 44 Bombay, cents a rupee
lamiand 33.2
Cables 83.50

49 84 Yokohama, cent a and

3l.l2f(
Cables Sl.37'4,

63

78

M in ...
44 42 de Janeiro, cent a

in ii ii .'.-i

Cabin 18.73
42.84 Aire, cents a peo

Demand 37.37V,
Cablee 87.30

103.42 Uruguay, a dollar-Dem- and

84. SO

Cable 94.70

Fri-
day.

13.68

3.M
3.49

S.04
M.9.".

7.30
5.40

16.43
16.50

4
4.64

2.01
2.02

2010.7
20.15

14.0.1
14.50.

14.33
14.40

10.90
11.00

14.95
13.00

31.83
31.95

1.30
1.85

.46
IT

krone
183
1.T0

Rueno

107.50
108.50

23
79.00

MI
3.1.50

31.12V4
31.37)4

...iir.i.i- -

Itlo milrel
ISitOlZ

cent

19 1214
i.' .i

37.73
37.S714

84.73
83 0Q
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godcrAux sugars reports.
Ret Baraiaga tor Last Fiscal Tear

Total ai.Tiin.oHM.
The annual report of dodchaui

Hugare. Inc., for the year ended on June
10 shows net earnings, after all taxes
and preferred dividends, of 11,711,011. or
I14.TI a share, on Its common stock.
tjorlnv I It , V. a. ..a, .. m ..1.1.
l.tai una la eat.hii.h . .(..win. .,na ... yeare, and bearing Interest
serve for th. .mir.m.n. .., u. n..r....a l the rate of I per cent, per annum
stock.

'harles (lodchaux

FRANCE NEGOTIATES
$100,000000

Maturity.
negotiated

Iwanty.rlve

official
the omce or r.

.indicate The
In hie report to the VTmt Df the loan do not differ

says that "the company ,ny ,tcep n the date of
entera lie second of with fom the foreoaat printed a little more
very The labor situ- - than a week
atlun shows improvement.. ('rope In A chief feature of the as finally

are better than last year, eonrluded Is that of I'nder
we have already made a satisfactory the contract, the French Govern- -
contract to toll sugar during
the first four months of 1021."

UNITED DRUG RET $2,587,595.

Report for First Half of
Sale of 34,94T.:U.'t.

lo
from

year

loan

loan

The I'nlted Hrug Company reports

syndicate

according
yesterday

company's
maturity,

operation
favorable prospects.

Louisiana

Co.

and 110

are
made

for six months ended on June 10 net called yearly for at
afte.- - taxes of II.5S7,65, or I A tomposed thirty-fiv- e

a share earned on Its cummun stock banks banking houses la offering
after d mctlon of dividends on both Issue for subscription at par and

of preferred. The is rrued Interest to yield 8 per cent. The
entitle d also to Its of the net subscription will not be opened

of the Hoots Pure Drug Com-- 1 formally until Thursday, but It I known
pany of England since March II, when that a very large number of eubserlp-tha- t

company wca acquired by Liggett, tloiis have been received. featuro of
' the subscriptions sent In wn very

Its net sales for Ika six months were e volume of small eubacrlptlona
cost of " "00. Insuring on

aold. 122,900,715. wW" for the loan. nii-tto- r of In the
in w. ...... 1 . Mi.A I

aKgr.-iMte- IS, 626, and total Income, mnmm win i siswaini ..
13,225,612. charges were
1166,316 and taxes provided for
amounting to 1211,469. For doubtful ac-
counts 143,141 wsa charged off, leaving
net profits of

o Buenos Aires Dropa.
Exchange on Ruenos Aires dropped

yesterday to 13.55 for demand, said to
be the lowest flfrure but one ever
reached In market. On a tries liable for the payment of
movement checks declined to 83.10, hut ' this time. The entire

rallied. Adverse trade eondl- - British share be Bald at
were blamed for the downward ex- - Ity. large number of the bonds having

trend. been already the market.

Day's sales
einiinf.-JDI- v.l

Ma. I Ask LI Bale.
34 Va 36 4 . '

$0 lltt ..
47 ' j 48 g

IV IH ..I
I . .1

14 H 341,1 I

71V 721, 7!
81 82 '

"7 87; 0'
75 4, 70 81

54 55V .
35 V 30 I . .

134 115 t
lost 110", 7'

24 4 25f,
10 104 40c,
134; 114 ..
734 74 7

38 '39 4
72 724
68 4 69 4! 3

9641 0'
!2! 13 i !,'
20 2041 . .

6')Vi 004i 4

92 91 7

37
' 3741

110 11,'.. 7,
85 80 10.

9S4' I
121 '123 12
1184 '1194 II
824 S2 "

534, 5444 ..
124' 1$
44 49 6

54. 55 4

24 14
R4'a S5 I!
76'-- . 77 5

641 7 ..
?2 93 7

1S4; 194
126 137 10

;il04i 7

95 98 17;
4tA 43 . .1
61 61 4

38 ' 38 W 2 4
139 1394'
1U2 T

K
6 .Jf..73 77 S,

90 98 ;
106 1074! K

iC 714
1141 II
I 9 4

48 51 ..
94 95 lOi

8 84 ..
20 20 Vi I

164: 104 )

20 4' 30
121 '1214 10

53 54 6

96 4: 97 7

43 48 4 4

52 SB 4

87 4 0" 10

604 604i 4

174 1S4 ..
114 ;24
14 144 ..
04 941 ..

2641 27 I 2

37 4 3s!
66 604
74 74 4 ll
7941 83 I
374! 3 7 44 ..
674; 48 4! '

7S4! 79 i 7
1B4A 1641 ..
294 30414
5441 564
3444' 3.1 4

35 354 3!

54S' 55S4
244t 24 4 1
75 764'
104 104 21

76 80 7!

12 124 1

88 884 41

1004 103 7
29 4 40 24a

122 1224 il
94 95 71

45 46 4 7

37 V, 37 ..
764 77 ' 7

34 344 ..
93 944 7

101 103 9

'2394! 10
ML 0 ..

124' Ii
90 1100 81

1141 13 II
23 23 ..
70 71 1

14I 1641 ..
244 25
174! 18
724! 73 I 8

83 834
10 12
264 27 I1
214 224 ..
8: 8

8l
90 94 '

63 04 41

1424I1434 8:
21.4 21V, 1

72 ! 74 0
6841 09 0
10 II 7!

554' SO 01

86 4: I 7i
36 18 ..
784 79 7

3244 2 2 44 '4
264 2744 50c

194 204 2
24 25 ..
70 71 4

154 154 1

10541107 ..
884 SO 7

84 IHWo
48 4

ltst 11 Vw

124 125 7
214' 15
75 4 7544 6

44 45
194 19
81 814
554 0
36 174
41 44
64 0

H
20 tl -- !

8,

J.
of the, h...i lh

considerable

1 1)2(1

A

$34,947,143 merchandise
distribution

i

KirksnRe

will

200' Adams Express
100' Advance Rumely 314
200.AJax Rubber
2o0 Alaska Oold M
IOO! Alaska Juneau G It.
100'Allis Chalmers Mfs .

20u Allls Chalmers Mfg pf.
500 Am Agric Chem

Agrlc Chem 87
" Beet Sugar

200'Am Brake Shoe a Fdy
1600 Am Can
800Am fir A Foundry-
100 Am Car A Foundry Tif

1"0 Am Cotton Oil 254 l(4i lt
100 Drusrlst 10'
300'Am Hide A Leather...
500lAm Hide & leather
100 Am Re

2H1n Am Intrri.attonal Corp
400 Am Linseed Co

lOOOiAm Locomotive
2500'Am Si.fety Razor
1001 Am Ship Commerce. .

2700, Am Smelt 4-- Ref
173 Am Smei: A Ret pf
300 Am Steel Foundries . .

700 Am Sugar Rf
200lAm Sumatra Tob

1100 AID Tel A Tel
300 Am Tobacco

1100 Am Tobacco B
(IOO Am Woolen

300!Am Writing Paper pf..
700 Am Zinc, L A Smelt.
tOOIAm Zinc. L & Smelt pf .

copper
too Aaaeta Realraatlon

21001 Atch. Top A Ssnta K'
SOOlAtCh, Tt--, F pf . . . .

300, Atlanta. Rlrm A Ail....
Coast Line....
Fruit

ana: I 8 8
Locomotive

Baldwin Loco Works
A 43'i 424.

Baltimore A Ohio 1

Corp B.
2400 Barrett Co

Barrett Cj pf .

luO Batopllai Mining
900 Bethlehem Motors
700 Bethlehem Steel

Bethlehem Steel 7 p c pf.
100 Bethlehem 8 p c pf.

9500 Bethlehem B
Bur th FlsVrle. . -

100 1 Brooklyn Rapid Transit..
300 P.klyn Rap Tr ctfs of dep.
inn I'nlon Gas
100 Burns Bros

1550;Butte Copper A 7lr.c
2oniButter A Superior Copper.

1300 Caddo Cent U A R
2200 California Petrol

Pacific
4000:Central Leather

300ICentral leather pf
500 Cerro Pasco Copper. . .

200 Certnln-tee- d Prod Corp..
ionic hnndler Motors

Ch(:ipfBke A
A is

200 (Til A E Equu IT cira
OftOIChl A E III pf Eq Tr ctfs.
600. Chicago Gt Weatrrn
900Chlcago Gt Western pf . .

Mil A Paul..
4600'Chlc, Mil & St Paul pf...

600!Chicago A
600Chlcago Pneumatic Tool..

3300 Chicago. R I A Pacific...
tOOlChlo, R I A Pac 6 p c pf.
lOO'c'hlc. I A 7 v c

7400;Ohlle Copper
1400 Chlno Copper

lOOIClev, C, C A St IxiulS
200it"ocn-Col- a

600:Col Fuel A Iron
300,Columbla G A Elec

. .

300 Consolidated Cigar
lHOOICon Interstate Cal

Can

200!Corn
loo' Corn Products pf

2800 Cosden A Co
HOOiCruclble Steel Co

lOOICniclble Co pf...
1600;Cuban Am Sugar.
4000'Cuba Cane Sugar
tOOftiba Cane fiurar pf...
20oinavlclson Chem
lDO! Deere A pf
200 A
200' Icicle A Western...

480ODenver A Rio Ginndo.
4900 Denver A Rio Grande pf

100! Detroit United Hy
100Dome Mines
900, Elk Horn Coal Corp...
lOOlEndlcott Johnson

5900Erle
2900 Erie pf

700lErle 2d pf
Players. Lasky

lOOIFamous Ptayer-- L

100 Federal Mln A Smelt
200lFlsk Rubber

Texas
'Gaston W A Wlgmore

900iGeneral Chem lea' Co....
2011 General Chemical Co pf . .

Cigar
300 General Electric

Motor
lOOiGeneral Motor pf

Motor Corp deb. .

Mot Corp deb pf 7 p c
400iGoodrlch (B
500'Ooodrlch (B F) pf
300IGranby Consol MAS..

3000
400
200
100
100

Great Northern Df
Great Northern Ore ctfa
Greene Cananea Cop...
Guantanamo Sugar ...
Hendee

4000: Haskell A Barker Car...
Motor

Ref
lOOO'Inftlan

Copper
OOOiInterboro Corp. . . .

600'Interboro Con Corp
Hsrestsr new...

Marine
int Marine

300' Inter Motor Truck
23001 International Nickel
1600 International Paper

International Salt . .

25001 Invincible Oil
2 00 Iron Products Corp..

7500 Island A Trana Corp
Jewel Tea

City Southern

25-Ye- ar

The French republic
with a of American bankers
a loan of 1100.000,000. running; for

made

..
cmpany.

agp.

and redemption.

ment agrees to pay to J. P.
Morgan A a trtiatees. not less than
II.400.0UO, to be applied to the purchase
of the bonda up to Including
per cent, and accrued Interest. During
the first five years these payments
to In quarterly Instalments,
and thereafter In Instal-
ment. After the five year period 4,- -

Oon.OOO or more of the bonds will be
redemption 110.

profile 82 yndlcate of
and the

company
proportion books

earnings

the
of

and exceptionally

812

were

110

237

$4

AS

Pac

and mature on September 1945.
Their principal, premium and Interest
are payable In l.'nlted States gold coin
without deduatlon for any French taxes,
present or futuro.

The proceeds of the loan be used
ti aid France in liquidating her share
Of the Anglo-Frenc- h loan, which matures
on October loan, to
$ Is a Joint obligation of
France and Kngland, each of these coun

that sharp being
$f50.000,000 at

quickly off matur-tlon- s

a
change purchased In

61

7!

1920.

1920.
00.1.015

I14i

Steel
Steel

Dl

R

Ilia;

Opn- - High
I

364 344
in

j 47
34
. --4

794!
5'iu Am pf

pf.

do

be

634
13 4

1094.1094
Syndicate..!

13'.,
74 4
38',,
71 ',
69
96
134
20 4
60
92 '

37 4

s4S8

8241
54
il';
44
314

2 4
S4--

76 V
74

01
184,'

1

Wks..l04
200

tblflmnro

Brooklyn

pf.

Candy
Products

lOOiGeneral

400!Oeneral

annually

amounting

7

ItU
50
94",

!n

.1 4
4

I

61 4
100ChlcaRo pr

Hudson....

141
94

16nO Ohio
Alton

124,

94
4 j

56 !

74 41
80
38
88

g 4
10 4
794
124
89

1 .loo Houston Oil 101
300'

400 int

.mo

MO

OU
100

15.

!nx,

110

122
117

1919.

et. tng.

144
12

34 4
72 4:
61
!,7 4
76
554:
36'4

136'. 134 4
1"''4

104 10444
13 4

384
734
6n4
96 4
13 4
20 4
611.

364no 110
S6X

122
1194'in

oil)
134!
464'

70S
74

93
18V

424'

Mln..

1004

0
SO

8 4
20

3'1'i,
4,1194

614:

"ti
96 4

!

11 J

39

3s

t 3',',

35 4 V,

06
65

lioi'Vi
194!

..'.1234ll

900iHupp

2400;int

semi-annu-

1,142.720

a3

I4:
124!

674!

1141

684I

5

4

Low- - I CIor

36 4 36i...'
31

72 4
70

,',3

is

73 4:

69
95

' j
98

124!
194;
60

3641

99
4 lttft

1184'

.144, 54 ,
12'

44

Y

4!

U0

4U 4;
76

7 7

93 93
- inc..7S1 ' " TH,

At s.tlf 111 136
111 110

98 98 j

ainn
pf 4 4,

inn

Co

1st

ino

Co
Co

F)

pf.

15.

Am

k6,
122

Sd'V

36 38 38
143 US G394 140

. 10041
ft fi 4

6', 6',
74 V
95 95 ' 95 95

107 107

20

29

14

38

'

7S4l

Illinois Central

18

50
35

79

48

79

75

44

12
IHI

ao

724

554,

1344
1094

25V
10',
13',

ItU

12i

8741

864
914

544

,137 '136
1084,

pf..
flhio

170(1 514

S00!

100.

Ref
Ref

Steel

Del.

pf..

Ref
Con

Con

Mer
Mer

has

will

714

Itj
744

;io7 '107
774 784 77'. 774,

9

94A,' 94,'
as ia '
i 164!

tj 30 '
122 '122 llf

414
17

204

15",

IS
Co

1$

C:i

pf

est.

'98

4(

124

04

104

I4V4

7?,

94
274

41

?:.
64

II
5u4
244

104

124

38'..
714

3

2'.

96 V,

514
87 4
604
II
124

9

264
374
56

80
37K

784
9 4

siS
4!

75
104
794
11

11
48

3 4
81
87

13', 4
734 - 1

72 4
69

20
60 4

13
40

IM
64

4

W

44
51 52

St

38

4
74 74

52

74

76

"74

43

14

4

74

68

1

30

Z

.13
96 4
43
62
874
00-1-

18
1244
14 4
94

27
374
56 4!
744,

4

784!
15 4 15 4
56

24

76

II

30 4j
56
3441
36 41
554
2444
7:
104
1144

45 447 444
37 37V? 41
?7 77 77 77

1918
517.263

Net

lU

4.

4

4--

4
li
4

4

4

4
4--

2

1

14:
24

2

4'
4

l8
2

1
44

H
1

2

4

4
4

It I 88Vi 884 4
014 IIOI4 101 H 4-- 144
404 1844 394 4-- 44
24 4 111
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The balance of France's share, amount-
ing to will b liquidated
by the shipment of gold, the first of
which has been sent from Havre, and
by the use of credits established in this
country by the sale of franca In thla
market. It la estimated that from
160.000.000 to 176.000.000 of (Old will
be sent here, while from f76.000.000 to
f 100,000.000 will be taken csre of by tha
purchase of dollar exchange.

The ayndlcata which has underwritten
the J. ms. I headed by J. I". Morgan
Co. The other participants are the First
National Bank. Brown Brothers A Co.
the National City Company, the Guaran-
ty Trust Company, Harris, Forbes A Co.,
the Bankers' Trust Company, bee, Hlg-glns-

4V Co., Wm. A. Read A Co., Kid-

der, Veabody A Co., J. A W. Sellgman
Co., White. Weld Co., Spencer Trask
A Co.. Klaael, Klnnlcutt A Co., Laiard
Freroa. Honbrlfht Co., K H. llolllns
A Bona Halaey, Sluart A Co., the Chuoe
National Bank, the National Bank of
Commerce In New York, the Liberty
National Bank, the American Exchange
National Bank, the Central Union Trust
Company, the First National Bank of
Boston, the National Hhawmut Bank of
Boston, the Old Colony Trust Company
of Boston, the Commercial Trust Com-
pany of the First Trust
rml Havings Bank of Chicago, the
Illinois Trust and Savings Rank of
Chicago, the Continental and Commer-
cial Trust snd Savings Bank of Chicago,
the Central Trust Company of Illinois,
the I'nlon Trust Company of Pittsburg,
the Mellon National Bank of Pittsburg,
the First National Bank of Cleveland,
the First National Bank of Cincinnati
and the First National Hank of St. Louis.

The loan was negotiated by the French
Government through MJUInc t asenave,

Operating expenses The the French Services

12,887,595.

101

166 160

200lOen

OF

I'nlted States, and Jean Parmentler, HI
rector of the French Ministry of Finance.
The latter cams to this country a few
weeks ago and aided M. Casennve tn
carrying through the loan negotiations.
Those (WO French apenls were assisted
by Jean Bloch, Jean de Sleyes and other

of the French Govern-
ment here. ,

( aetom llooae Itrcelpts.
Receipts for duties at the Custom

House yesterday were 1506.675.77. of
which I13S.31I.61 was for merchandise
withdrawn from bonded warehouses, and
936it.363.16 for recent

Year to dale.

Bid. Ak. ls $. Eales.
47
71
82
1044

7

08 4!
124!
224
48 4!
204:
13'.,,

102
100

42
:i
94

19
l

74 4
170

134
39 4
lOtt
79 4

I ',
1144

4S4
53
35 4
61

II
84
84

76

5'.,
11 8

43

75

95
61
7144

44 4'
40
90 4'
84
4241
20--

12

45
37
37 4

11341115

v. 'l,
4
4

54
84
4

$4
63 4

4
60

33

62

41
9 4

40 V,

03
29

69

49
it

90 4
644
70

114

48 41
75 ! 4!

S4V4I 0!
204 tl
174 1.20

144 .

23 .

s7, i
it a

1034
102

44
22
04

10
9 4

76
171',

20 4: 144

84;

IO04

Middle

164
SO

484

44

SI

1014
34:

40

13

14

34
34 4
11 a
44

4

96 98

4' 7.144
10 44 41
40 48
344 344
194 21

341
2241
32

.15',

States
394,

114;

53
80

22

904;
II
204
13
25
48

4
164
14 14

4 804
0244' 01

294' 30
4 97

994 101

75 76
394 194
944
16 16

41 4 44
77 4' 78
.'04V 314
844' 854
1

274
40

?,'t
I

324
694

104
954

663
105

73

3

504

114

424

674

'944

284

Ord

274

,

j

.1

174i II
27 4

27 4 ?7V4
S9

37

16

28

51

89

4

9
174

8 4
514,

4
714

:108
954

1669
11054

24

624
: 514

424
10
10)

22 V, 23

6.

4'

88 5.

15

1741

65 4l
144' 1441
2S4 294:

122

4

4
83

58

114

98

34

43

35

44

37

80

66 91

96

90

37

20

42

19

32

28
61

74

40
11.44!

14
OH 7

IO64

1254
044

684
so
834
50
87
60

904
107
044
71
084

11s
15

id

12

.1
'il

141

2

il
1

40c

'il
5

1

1041
28V4!

17al iui
304'

114!
414! 484'

114!
144 254
444
16V4I I64I

'12
1074U08

14I
Odd

'7!

?

4.

74"

30
01 09 4'
84 41 IS
11

13

45

71 70
II

!

51

4
i!

1!

404125c
a

.

I

I

I

I

.

1 I

S

8
l

4

4

6

4
4

0

1920.
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500 Kansas City Southern pf.
lOOlKelly Springfield Tire
200iKellv Springfield Tire pf. .

Copper
1 v0' Keystone Tire A Rubber. .

1100 Ijjckawanna Co....
lOOlLaka Erie Western....
100 'Lake Erie A Western pf. .

1200, Lehigh Valley
900' Loews Inc

1104 Loft Jnc
4 9 V Louisville A Nashville...
lOOIManatl Sugar

Bin guar....
IO11 Martin-Parr- y Corpi
100 Maxwell Motor .7
10o Maxwell Motor ctfs
100 .Maxwell Motor 1st pf....
100 Maxwell Motor 2d pf
200 M.ivs Dept Stores

II400 Mexican Petroleum
1 100 Miami Conner

1.6.) 16100 Oil
3400 Mldvale Steel A

84

36,!

924! 24

54

101

11'.

lota

and

600 Minneapolis A St L new..
3o0 Minn. Hi P A S B M

Kan A Tex
Knti ft Ti x pf . .

3200 Missouri Pacific
3700:Mlssourl Pacific pf

lAQiMont. Wurd A Co
300!National Acme Co

11100 National Aniline A Chem.
1100 Not Aniline A Chem pf . .

IM National Cloak A Suit
100 Nal'onal Conduit A Cable.
300 National Enam A Stain..
loOiNational Lead Co
lOOINatlonal Lead f pf
eon Nat it R or m.x 2cl pf....
700 Nevada Con Copptr
SGO'New Orlei.ns, Tex A Mex.
100 New York Air Brake... .

2450 New York Cent ml
600 New York, Chic & St L. .

20o New York Dock pf
4700i.New York, N H A Hart..

100 New York. Ontario A W..
1900. Norfolk A Western

2 001 North American Co
3000 North ;rn Pacific

Prod A Ref...
100 Otis Steel
200'Paclflc ....
300' Pacific Gas & Electric
100; Pacific Tel & Tel

24000 Pan Am Petrol ft T
tOOl Pan Am Petrol A T B,..

1120, R R
1900 Ten n Seaboard Steel

Gas. Chicago....
400 reorla A Eastern

1900' Pero Marquette
200 Marquette pf

1200 Philadelphia Co
Petroleum .

7200 Pierre Arrow Motor,
20)0' Pierce oil Corp
720iPlerre Oil Corp pf.

Coal Pa
iu i nttsiuirg steel pi

1100 Pittsburg A West Va
300 Pressed Steel Car
lOO Pressed Steel Car pf
4001 Pullman Co

UOOlPunta Allegre Sugar....
4600 Pure Oil
200!Rallway Steel Spring
400!Ray Consol Cop

15900, Reading
200iHeadln 1st pf

Steel
200! Republic Motor Truck

2300 'Republic Iron A Steel
7800 Royal Dutch Co N Y

200'St Joseph Lead
2300 St I,ouls A San Fran....

700jSt I,oula A Sin Fran pf. .

15001st Ixuls
HOOlSt Louis Southwestern pf.
500!Santa Cecilia Sugar ,
lOO'Savsge Arms Corp
I')0I Saxon Motor

1400'Seaboard Air Line
400ISeaboard Air Line pf
200!Shattuck Arli Conner....

5l00iShel Trans A Trading. . .

Consc,; Oil
1 100 iSloSK-She- f field S A I

lOOiSonth P R Surar pf..
65001Southern Pacific

RaiU'ay
5001Southern Railway pf.

101 Oil of N J.

ziniisiewari vterner Mpeen.
Carburetor

Corp
Steel Corp

100: Tern Corn Fruit
22001Tenn Cop Chem

256flOITexas
1500;Texas Coal Oil..
1400'Texas Pacific

SOOjTlmes Square Auto
Tobacco Producta

20100

4200l!nlon Pacific
200Unlon Pacific
300ICnlted Alloy Steel

1820lUnlted Investment..
1800Unlted Invest

United Retail Stores
lOOli; ExDt-es- s

600IU Food Prod Corp...
1300IU Alcohol

Realty Imp
2600 Rubber

Smelting, RAM
341 Smelting,

44400 Steel
Steel

!500!UtAh Copper
Corp

--Carolina Chem
lOOlVa Iron. Coal Coke
lOOIVIvaudou

Wahnsh
1800'Wabash

Maryland
400Western Maryland

lOOOIWestern Pacific
lOOlWastern Pacific

eacingnouse
3800 Wheellr.a Lake Erie

Erie
400IWhlte

l00!Wlllys Overland
lOO'WIIlys Overland pf...
200' Wisconsin Central

INTERBOROUGH
SMALLER DEFICIT

Over $1 Lm

in Last Ymar.

The Rapid Transit
Company made publto yeaterdey
second Inotalmant annual report
covering operations fiscal year
ended June The first Instalment,
disclosing Income account
vear, published weeks
U In statement given

yesterday thai spite com-

pany enormous Increase traffic! on

subway lines. corporate In-

come "year show deficit
9t.S3S.03S, against deficit last year

is.vio.iso.
The gross operating revenue

voar amounted to an
$1,171,100. Operating ex-

penses were $11,606,308, an Increase
$5,401,182. The percentage

however, Increased from 00.71
cent, last year cent. In

year Just ended. The subway divis-

ion showed an Increaae In operating
revenuea $6,990,705, IS.SS

cent., while elevated division an
Increase $1,280,435. cent.,
In that Item.

"The Increase 20.82 cent. In

operating revenues subway divis-

ion." says statement given
company yesterday, "was caused

an Incn-aa- mnea oporaieu
3.755.313. together with Increaseo

labor operation
additional mllCOsJO

coal oilier auppllea.
"The profit surplus (stated

accruals under contract
related certificates, payable

from future earnlnga) stantU
u9.V100.71. decrease of

cash
other quick assets, available current

cnnalnts clllellv
Advances associated companies

keep their service public going,
which advances repaid at this
time.

Rtserve and supplies
Insure continuous safe operation.

Cash deposits required State
city authorities.'

NEW YORK STOCK EXCHANGE QUOTATIONS.
SEPTEMBER
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40400lBaldWln
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Northwestern.
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200;Contlnental
700!Conllnental

llflolFamous

300IFreeport

iSOOlOenera!

Manufacturing

1200ilnfplratlon

lOOOIKapsaa

LOAN

American Bankers Arrange

announcement

International.

Depreciation
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GOSSIP OF WALL STREET.

I'o.f-Holld- Market BtroBaj.

Wall Street name back yesterday from
Ita long holiday In a mora cheerful
frame of mind and took up the white
man's burden about where It laid It
down on Friday night. Several thlnga
which had been expected to happen In
the Interval In which the market waa
dosed did not come to pass, and, con- -

j dltlona, generally speaking, were un
changed. A note from the President to
tha Mexican Government on the ell
tangle waa construed aa bullish on the
stocka of corporatlona doing business In
the Republic, and those lasuea led the
market and were followed by the steel
and transportation shnres. Buslneaa
started with such a ruah that many
ibeara were atampoded Into covering
stock, particularly In I'nlted Statea Steel
and Baldwin, but the upturn waa
checked hy the sudden advance of the
call rate to 1 per cent., and stocka
closed a point or ao under the day'a
high, but with a strong tone.

Call Money Bate Advaneea.
An unexpected call from the Govern-

ment for $12,000,000 of deposits with
member banks of the New York district
yesterday brought about an advance In
the call rate from 7 per cent, to 8 per
cenL and put an effective brake on the
advance In stocka. Aa a general rule
notification Is sent to the banka on Mon-
days or Wednesdays, one dav before the
withdrawals aro made on Tuesdays or
Thursdays. Because of the holldsy on
Monday no notification was possible,
and the result was a temporary with-
drawal from the call money market of
funds which up to noon I'ad been of-

fered freely at 7 per cent For the first
time In many days a loan was made
yesterday for thirty days below 9 per
cent, on all Industrial collateral. A
relatively small arrangement which was
completed called for 84 per cent, for
thirty days Borrowers are bidding 84per cent, for mixed and 84 per cent,
for all Industrial collateral, but their
oners arc not met.

Gold Import.
Three steamships, bringing a total of

$4,100,000 In gold from England and
consigned to Kuhn, Loeb A Co., will
rnlse the aggregate of gold which has
been Imported by that firm from Eng-
land since the first of the year to approxi-
mately $35,000,000. The current ship-
ment of gold Is $200,000 on the Kalserln
August Victoria. $1,900,000 on the New
York and 12.800,000 on the Caronla.
According to a report In banking circles
yesterday, the gold shipments from
France, when Inaugurated, are to be at
the rate of $10,000,000 a week.

Chemical stock Prices.
Traders In the chemical stock,, bad

some figuring to do over the long holi-
day as to Just what the stocks which
would figure In the chemical deal were
actually worth on the basis of exchange
u k rcsun or those calculations there

were some rapid and sudden readlust- -
ments at yesterday's opening. Rarrett
ann national Aniline. It was figured,
were selling too low and General Cheml.
cal too high on the basis of trade an
nounced hy Dr. William II. Nichols
Accordingly General Che mlcnl onened
off S points at 154. which was stretched
later Into a net loss. National
Aniline opened up 5i points at 83 and
Rarrett at 44 points up at 143. There
were slight variations In the succeed-
ing quotations. Wall Street heard yes-
terday the story- - that because of the
liquidity of Its assets, which are mostly
In rash. National Aniline officials were
able practically to dictate terms of the
agreement. The plan will be submitted
to the boards of directors of all the
corporations on Thursday and It is

to be speedily adopted.

Iloomlnsr the Coppers.
So successful have the commission

houses been In their advertising schema
to boom the rail stocks that hints that
such a campaign might be a good thing
for the copper stocks have been scattered
broadcast. Here and there some very
bullish statements about the condition
of the metal market and the probability
of a big export movement this fall may
he gleaned from the current market

Steel's Tonnasre l lmirr.
One of the best business barometers

and one on which the financial district
keeps a close watch Is the United States
Steel Corporation's unfilled tonnage fig.
ure. That statement is .fjrheduled to
be Issued on September 10 and will at-
tract more than usual interest Gen
erally It Is expected to show a very small
Increase, If any, because of recent can-
cellations, which, trade reDorts nv
have been heavy. Added to that con-
dition Is the fact that manv rerulai
customers for Iron and ateel are out of
the market because of the recent freight
rate advance and probably will stay out
until they can ascertain Exactly how
much the Increased rates will add tn the
bill.

steels Extra.
Some very odd stories about what

United States Steel might do for Ita
Hockholders have floated around tha
Wall Street district during the foolish
season. An old, rejuvenated rumor,
that did some very deadly work last
fall, somehow got loose again yester-
day and made the rounds, it la that
the Steel Corporation will pay an
extra at Ita next meeting in Liberty
bonda The stock was bought yesterday
on the basia of that report. Although
It cannot be stated Just what the com-pan-

directors will do at a meeting
several weeks ahead. It can be stated
that the attitude of several prominent
members of the board la sternly
against any sort of an extra dividend
until the dust of Industrial reorganisa-
tion has completely settled.

General Motors Inventory.
The financial district, keenly Inter-

ested at present In the motor industry,
did not take kindly to the otherwise
excellent statement Issued yesterday by
the General Motors Corporation because
of the wide Increaae In the corporation's
Inventory over the March 31 statement.
According to any number of authorities
In the district now Is the time when
inventories should he diminishing, in-

stead of increasing. General Motors'
inventory stood on June 10 at 1,

against Inventories of $157,-911,2-

on March 11. Its plants and
real estate at the same time ahow an
Increase from $171,693,022 on March 31
to $191,025,327 on June 30, and Ita cash
has Increased from $58,477,057 on
March 31 to $62,412,840 on Juna 30.

Mexican Petroleum.
Dlrectora of the Mexican Petroleum!

and tho Petroleum I

companies had traders fairly running
TOURd In circles yesterday because

their dlrectora meeting waa held In Los '

Angelea 'and no report of tha meeting
bad reached the offices in this city ex-- 1

oept by the grapevine route, before 12
yesterday. Some of the traders. '

therefore, thought that Mexican Pe-- 1

troleum s dividend had been Increased
and some thought It had not. Some
thought dividend had
been Increased and some thought It had
not It developed later that the Mexi-
can Petroleum dividend had been in-
creased from $10 to $12, which accounts
for the strength of the atock last Fri-
day and early yesterday morning. No
change waa made In
cash disbursement. Mexican Petroleum
again crossed 170, which, subtracting
the recent dividend, brings the market j

rice to tha equivalent of 117 a share.
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2 Year Maturity
Short term bonds of a

producing 10
of the beet sugar in the
United State are excep-
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secured by mortgage on
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Sugar Co.
First Mortgage Serial
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